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OF  MISSOUR^j 


IN  THE  HOUSE  OF  REPRESENTATIVES, 


Wednesday,  April  7,  18S6. 


The  Hou.-e  having  under  consideration  the  bill  (H.  R.  5600)  for  the  free  c Inago  of  silver,  and  tor 
Other  purposes— 

Mr.  BLAND  said:  . • r t 

Mr.  Spe.uvKk:  It  is  utterly  impossible  to  fully  discuss  a questiou  ot  tlie 

nia<riiitude  and  importance  of  this  one  within  the  brief  period  of  an  hour.  I shall 
therefore  be  compelled  to  confine  myself  to  some  of  the  principal  points  mooted 
upon  the  subject  of  the  coinage  of  silver.  It  may  not  be  inappropriate  at  this 
time  to  go  back,  and,  if  we  can,  to  trace  the* cause  of  the  difficulties  under  which 
silver  labors  to-day.  AYe  find  that  in  1867  a monetary  commission  or  conven- 
tion was  held  at  Paris  composed  of  representatives  of  the  states  of  the  Latin 
Union,  Germany,  Great  Britain,  and  the  principal  metallic  powers  of  the  Old 
World’,  and  also  a delegate  from  the  United  States,  Mr.  Buggies.  Two  years 
prior  to  that  what  is  known  as  the  Latin  Monetary  TLiion  had  been  formel, 
made  up  of  France,  Belgium,  Switzerland  and  Holland,  afterwards  joined  by 
lloumania  and  Greece  ; the  object  of  which  was  to  adopt  a uniform  coinage  for 
the  nations  thus  joined  in  a monetary  league.  It  was  fmnd,  as  a matter  of 
course,  that  it  was  quite  convenient  for  contiguous  nations  like  those  to  have  the 
same  monetary  standard,  the  .same  coinage  in  weight  and  fineness,  which  would 
be  a legal  tender  in  the  several  countries  ; for  the  same  reason  that  Pennsylva- 
nia, Nelv  York,  Ohio,  and  all  the  other  States  of  this  Union  find  it  a matter  of 
great  convenience  to  have  the  same  monetary  system.  ^ 

But  it  was  thought  by  those  scientific  gentlemen  and  doctrinaires  that  their 
monetary  system  could  be  extended  soas  to  embrace  the  entire  ciNilized  world,  and 
the  delegates  who  met  at  Paris  in  1867  undertook  to  devise  a scheme  to  unify 
the  coinage  of  the  world. 

The  first  <iuestion  that  came  up  for  discussion  and  solution  was  the  question 
as  to  the  standard— whether  they  should  adopt  the  gold  standard  or  the  Giver 
standard,  or  both  gold  and  silver— and  there  was  the  beginning  of  what  is  called 
“the  battle  of  the  standards.”  These  scientific  gentlemen,  it  would  seem,  with- 
out taking  into  consideration  what  effect  their  monetary  system  might  have  upon 
the  different  nations  of  the  world  in  respect  to  their  internal  trade,  thought  only 
of  the  question  of  unifying  the  coinage  and  the  monetary  system  of  the  world, 
and  they  finally  adopted  resolutions  recommending  the  gold  standard,  with  silver 
as  a subsidiary  coinage  or  aid  to  the  gold  standard,  to  be  limited  in  its  use.  In 
pursuance  of  that  scheme  Mr.  Ruggles,  our  delegate,  after  having  made  one  re- 
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to  Congress  in  1870  a supplementary  report,  in  which  he  made  the 
stat  inents  ; 

3ic-ued  also  begs  lo  stale  Uiat  It  was  perfectly  understood  by  llie  conference  that  none 
tes  we-e  empowered  in  any  way  to  bind  their  rebiiectlve  governments  to  any  plan 
a which  the  conference  might  adopt.  On  the  ctviitrary,  time  was  given  for  laying  the 
■re  the  different  govcrnineuts,  tor  which  purpose  the  coiif<  rence  fixed  the  15th  of  I'eb- 
lext  succeeding  as  the  time  for  receiving  answers,  the  undersigned  expressly  slating  (Ex. 

11  that  the  rnlted  States  could  not  give  a positive  answer  uudl  the  subject  had  beeusub- 
nurC'bd. 

uf  UiC  cuiifercuce  W6r6  devoted  to  the  subject  of  the  double  standard  of  gr>ld  and 
he  uecesshy  of  g«‘ld  alone  for  au  iiitornatloimi  coinage ; also  to  the  discretion  to  be  left 
d nations  respectively  in  regulating  their  sliver  coins,  Uie  at  cessUy  of  a period  of  transl- 
ns  having  the  single  silver  standard  ; also  to  the  expedien-‘y  of  a 15-franc  gold  coin,  lo 
•uetnrv  ufiiflcatiou  in  the  Netherlands,  Germany,  and  S>vedcn. 

•f  iiiierualioual  coinage  dually  adopted  by  the  conference,  whh  only  one  dissenting  voice, 

1 raouehiry  standard  ex'duslvely  of  gold  niuo-leulhs  flue, 
equal  weight  and  diameter. 

.1  quality  («-r  hire.)  ,,  , , 

It  to  consist  of  the  weight  of  the  existing  5 franc  gold  coin,  with  ite  multiples. 

DS  of  ea<*h  nali<*n  to  bear  the  uaiues  and  emblems  i>refemd  by  each,  and  U>  be  a legal 
i for  public  and  private  paytneuls.  , . . . . 

dinale  details  ot  the  ]>eriudical  examiiiatiors  and  assays  needed  for  ascertaining  the 
quality  of  the  luternational  coins  of  the  different  nations,  and  also  the  proi>er  regulation 
if  “tolerance”  or  allowabl--  variation  in  coinage,  were  left  to  a further  conference  or 
jonference  or  diplomatic  correspondence. 

iud  ca*  eful  discussion  the  courerence  passed  a resolution  by  a unanimous  vote,  by  ayes 
K*onunending  the  issue  of  a g<»ld  coin  of  ‘J5  fraucs,  to  be  similar  in  weight  and  quality  to 
lo  of  the  United  States  and  the  sovereign  of  tlie  United  Kingdom.  Its  passage  was 
•ed  in  behalf  of  the  United  States  for  the  reason  expressed  in  Uie  argument  (Executive 
pa^-e  G8;  that  “the  three  gold  coins,  types  of  the  three  great  commercial  nations  fratoru- 
and  differing  only  Ui  emblems,  would  go  baud  In  hand  around  the  world,  freely  clrculat- 
! both  hemispheres  without  recoinage,  brokerage,  or  other  impediments, 
appears  (at  page  101 . that  Prince  Napoleon  (.J<‘romo),  president  of  the  conference,  speak- 
If  of  France,  declared  that  “ if  she  amsulted  her  Individual  convenience,  she  would  see 
7 for  issuing  the  new  coin ; but  for  the  purpose  of  facllUatiag  the  work  of  imiflcationshe 
9 the  Cinicessbrn  required  by  the  United  Stales,”  adding  that  “the  new  coin  would  also 
9 convenience  both  of  England  and  of  Austria.”  The  delegate  from  Si.aiu,  the  Count 
jo,  thereupon  staled  that  “itw-mld  equally  accommodate  Spain.”  The  question  being 
rmally  to  vote,  the  issue  of  the  25  franc  a>iu  was  unanimously  recorameaded. 

y refers  to  a bill  that  ha(,l  then  been  introduced  by  Mr.  Hooper,  of  Mass- 
, as  designed  to  carry  out  the  soheme,  or  in  aid  of  the  scheme  agreed 
Paris  in  1807;  and  in  April,  1870,  Mr.  John  Jay  Knox,  then  Deputy 
Her  of  the  Currency,  formulated  a bill  and  sent  it  to  Congress,  witbiu 
isions  of  wliicli  was  a section  demonetizing  silver.  Thus  began  thecar- 
t of  the  scheme  in  this  country  in  1870.  I know  it  has  been  generally 
30n  this  floor  and  throughout  the  country  that  this  Government  demon- 
ver  or  suspended  its  coinage  because  Germany  had  previously  done  so. 
;oles,  our  delegate  to  the  Paris  conference,  in  his  report  to  the  Secretary- 
says  : 

Ing  for  the  mass  of  details  which  the  necessary  presentation  of  the  subject  has  required, 
signed  has  only  to  state,  in  conclusion,  that  the  bill  introduced  into  the  House  of  Repro- 
by  Hon.  Samuel  Hftoper,  of  Massachusetts,  a member  of  tlie  C’ommidee  on  Coinage,  on 
March,  1870,  and  now  pending  in  the  committee,  reduces  the  weight  of  the  gold  coin  of 
Slates  to  that  of  France,  and  the  eight  other  continental  nations,  as  hereinabove  exhib- 
121  y-20  grains  specilled  in  tbe  bill  are  practically  equiponderant  with  8,0G4  milligrams. 

emonetlzatioii  of  silver  in  Germany  may  have  hastened  demonetization 
may  have  been  the  controlling  cause,  but  the  proposition  to  stop  the 
of  silver  was  piending  in  Congress  from  April,  1870,  until  1873. 
demonetization  did  not  take  place  until  December,  1870.  So  that  we 
immediately  after  the  Franco- Prussian  war,  Germany,  carrying  out, 
;e,  the  idea  of  this  monetary  conference  at  Paris,  adopts  a gold  standard, 
lie  by  the  forelock,  puts  her  house  iu  order,  and  makes  ready  for  the 
event. 

Tiited  States,  following  in  the  footsteps  of  Germany,  and  for  reasons 
y Dr.  Liiideruiau,  the  Director  of  the  Mint,  in  his  report  to  the  Secre- 
he  Trea.-ury,  November  9, 1872,  at  which  time  the  coinage  act  of  1873 
ding  in  .Congress,  iu  discussing  the  silver  question  in  the  light  of  its 
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increased  production  in  connection  with  the  demonetization  of  silver  by  Ger- 
many, in  which  he  says:  “ The  facts  above  .stated  indicate  the  gradual,  but 
eventually,  its  certain  adoption  of  the  gold  standard  and  consequent  demone- 
tization of  silver  by  all  commercial  countries.  Not  only  is  the  ten<leuey  to 
adopt  gold  as  the  solo  standard  and  measure  of  value,  but  to  use  paper  immey 
redeemable  iu  gold  as  the  bulk  of  the  circulating  medium.”  (See  Liiider- 
man.  Money  and  Legal  Tender,  page  49),  passed  the  act  of  1873. 

It  will  be  remembered  that  during  the  months  of  January  and  February,  im- 
mediately preceding  the  passage  of  the  act  of  February,  1873,  suspending  the 
coinage  of  silver,  there  had  been  coined  at  our  IMint  nearly  one  million  of  silver 
dollars. 


We  coined  in  1870 $588,308 

We  coined  In  1871 C J7,y29 

We  coined  in  1872 1.112,y61 

We  coined  in  January  and  February,  1873 y77,150 


3.335.348 

This  shows  that  silver  had  begun  to  flow  into  our  mints,  and  that  from  1870 
to  1873  §3,300,348  had  been  coined:  that,  immediately  before  suspension, 
during  the  months  of  January  and  February,  1873,  over  nine  hundred  thou- 
sand had  been  coined. 

The  act  suspending  the  coinage  of  the  standard  dollar  was  approved  Feb- 
ruary 12,  1873.  In  the  month  just  prior  to  its  passage,  as  before  shown, 
we  had  coin?d  nearly  a million  of  silver  dollars.  This  is  a fact  that  au.swers 
the  argument  that  we  were  on  the  exclusive  gold  standard  when  the  act  of  Feb- 
ruary 12,  1873,  demonetizing  silver  was  passed.  Iu  1870  we  had  passed  a law 
to  convert  all  our  public  debt  payable  iu  legal  tender  or  geenbacks  into  a coin 
debt,  the  coin  to  be  of  the  standard  of  January,  1S70,  which  at  that  lime  was 
the  gold  dollar,  2.5.8  erains,  or  silver  dollar,  412J  grains.  So  soon  as  silver 
began  to  flow  into  our  mints  we  cut  off  the  supply  so  as  make  the  bonds  payable 
in  gold  only. 

1 have  thus  referred  to  the  beginning,  as  I understand  it,  of  what  is  called 
“the  battle  of  the  standards.”  We  come  down  to  1873.  when  a hill  was  pend- 
ing in  Congress.  After  passing  the  Senate  it  came  to  the  House  ; and  confer- 
ence committees  of  the  Senate  and  House  reported  the  hill.  It  was  stated  on 
the  floor  of  the  House  that  it  made  no  material  change  in  the  coinage  laws;  that 
it  was  simply  a hill  to  regulate  the  Mint  laws.  And  I have  y^'t  to  find  in  either 
branch  of  Congress  among  the  gentlemen  who  reported  and  recommended  the 
passage  of  that  bill,  or  those  present  in  the  Senate  or  the  House  at  the  time  of 
its  passage,  a single  man  who  will  admit  that  he  voted  for  that  bill,  knowing  its 
provisions — a single  man  who  will  assume  the  responsihdity  of  having  reported 
that  bill,  knowing  its  contents,  or  voting  for  it,  knowing  that  there  lurked  iu  it 
this  provision  dropping  from  the  coinage  one  of  the  metals  of  the  w'orld. 

Mr.  Speaker,  if  there  has  been  any  act  condemned  by  this  country,  if  there 
has  been  a measure  against  which  the  anathemas  of  the  Americau  people  have 
been  hurled  more  than  any  other  it  is  this  act  suspending  the  coinage  of  the 
legal-tender  silver  dollar.  If  that  act  was  a fraud,  if  its  passage  was  wrong,  if 
the  American  people  have,  as  I have  stated,  coudemued  the  passage  of  the  law, 
what  must  we  expect  from  them  if  the  American  Congress  to-day,  having  iu  its 
power  to  do  so,  refuses  to  pass  a hill  which  simply  places  the  silver  dollar 
where  it  was  before  the  passage  of  that  act.  Iu  such  a case  would  we  not  to  a 
certain  exteut  at  least  condone  the  wrong  ? 

In  1877  the  House  passed  a bill  precisely  such  as  that  now  pending,  except 
the  provision  as  to  silver  certificates — almost  a literal  copy.  This  bill  simply 
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provides  lint  silver  shall  he  oirnd  at  the  miiits  of  the  United  .'^taics  for  all 

comers  on  ihc  same  terms  and  conditions  as  gold,  and  that  the  silver  thus  coined 

shall  be  a full  le^al  tender  for  all  public  and  private  debts.  I his  simply  re 

stores  the  law  as'  it  was  before  the  net  ..f  187d— nothing  more  and  nothing  less. 

Now,  Hr.  Speaker,  we  come  to  1877,  at  which  time  the  House  passed  a sd- 
ver  eoii’ia^e  bill  .such  as  1 have  describe.l  by  a vote  of  1<)8  or  170  yea.s  and  o4 
nays.  T uit  bill  went  to  the  Senate.  'I'he  Senate  incorporated  in  it,  instead  ot 
free  coins ije,  a provision  limiting  the  coinage  to  not  less  than  02,000,000  and 
not  over  •;  l,0Ot),iHll»  worth  of  bullion  per  month.  That  is  the  law  W’O  have  to- 
day. W1  at  inducement  had  the  Senate  to  put  that  provision  in  that  bill  ? 4\  hat 
is  the  arc  ument  in  favor  of  sustaining  the  law  as  it  is  on  the  statute-book  to  day  ! 
It  was  CO  itemhtl  in  the  Senate,  and  we  hear  it  urged  to-day  on  this  floor,  that 
beeau.se  Hlver  bullinii  iiad  depreciated,  owing  to  demonetization  or  from  whatever 
cause  vm  please,  the  Government  had  the  right  to  make  the  seigniorage  the  dif- 
ference bitween  the  value  of  the  coin  and  the  market  value  of  the  bullion  ; in 
other  wo  ds,  inasmuch  as  silver  had  been  demonetized  and  its  bullion  value 
thereby  cccreased,  the  Government  had  the  right  to  take  advantage  ot  this  law, 
demoneti  ling  and  depreciating  silver  to  coin  it  at  the  ratio  of  its  depreciation. 
Now,  what  is  the  effect  of  tliis  V The  effect  is  to  continue  the  _pld  standard 
which  WJ  s proclaimed  for  us  in  this  convention  at  Paris  in  18()7.  It  makes 
silver  in  effect  a subsidiary  coin,  not  what  we  call  technically  subsidiary,  but  it 
does  coin  silver  subject  to  the  conditions  of  the  gold  standard  ; and  silver  com  is 
paid  out  to-day,  as  we  are  told,  only  so  far  as  it  may  be  paid  out  without  dis- 
turbing i hat  s'tandard.  We  have  then  not  only  a limitation  on  its  coinage, 
but  also  i limitation  on  its  issue  from  the  Treasury  after  it  is  coined. 

In  Sec'ctary  ^Manning’s  answer  to  the  House  resolution  questioning  his  policy 
of  silver  payments  (Appendix,  page  33),  it  is  shown  tije  l.st  of  January, 

188')  w ! had  in  circulation — coin  silver  dollars,  041  ,olo,<GO  ; silver^ceriifi- 
cates’  ^ 13.8:)8,811  ; total,  0150,173.851.  On  tne  1st  of  .January._l88b.  we 
had  in\-  rculation  coin  silver  dollars,  0ol,411,376;  certificates,  087,7*11,009; 
total,  01  30, 172, 085. 

Thus  we  expended  024, <*00, 000  for  the  supposed  purpose  of  increasing  the 
amount  .f  mcnev  in  circulation,  the  re.^ult  ot  which  was  to  contract  the  cur- 
rency to  the  extent  of  01(1,055,800  so  far  as  silver  is  concm-ned. 

'I’iiis  1 obey  of  holding  silver  in  the  Treasury  so  as  to  maintain  the  gold  stand- 
ard was  nlopted  and  enforced  by  Mr.  Sherman,  the  first  Secretary  of  the  Treas- 
ury aftei  the  passage  of  the  silver  coinage  act,  and  his  poliey  has  been  persi.sted 
in  by  all  his  successors  up  to  the  iiresciit  hour.  In  this  we  see  the  baneful  in- 
fluence ( f a bad  example.  What  good  the  present  limited  coinage  of  silver  was 
intended  to  have  has  been  hampered  by  the  failure  of  Treasury  officials  to  give 

it  a friei  dly  execution.  . . <•  i .■  r i • 

Mr.  8HEUM.AN,  then  Secretary  of  the  Treasury,  just  before  the  time  fixed  in 

January  1879,  for  the  resumption  of  specie  payments,  when  we  had  coined 
about  tventy  millions  of  silver  dollars,  entered  into  an  arrangement  with  the 
New  Yc  :-k  Clearing  House  Association  for  the  purpose  of  making  a combinaaon 
of  the  T -easury  Dt'^partment  and  the  national  banks  of  New  York,  composing  the 
clearintr  house  association,  by  which  silver  should  be  repudiated  and  demone- 
tized a,s  ffir  as  it  was  in  the  power  of  the  Treasury  Department  and  these  banks 
to  do  it  and  especially  to  demonetize  it  in  so  far  as  the  payment  of  the  public 
debt  wa;  concerned.  The  basis  of  this  agreement  is  found  in  the  following  let- 
ter of  Mr.  W.  A.  Camp,  manager  of  the  New  York  Clearing  House,  found  on 
pa^re  26  Miscellineous  Document  No.  34,  House  of  Representatives,  Forty- 
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sixth  Congress,  in  a conference  with  the  (Vminittee  on  Co  nag  ■, 
and  Measures,  of  which  at  that  ti  ne  I was  a member. 


’^eig’its 


No.  692. 


Mr,  Camp  to  }fr.  *S'/v.T»>a«. 

NEW  York  Cleaiuno  HorsF, 

14  Pine  Street,  Xew  1 orA*,  Xovemher  l‘J,  1>^78. 


SIR:  I have  ilie  honor  lo  report  ihal  a mceliuK  of  i he  Clearing  House  Association  was  held  this 
day  at  Ihe  clearing  house.  Filly  out  or  iliiy-fighi  itaiiks’  members  of  the  association  being  present, 
the  following  resolutions  were  unanimously  atlopiei  : 

*‘PesolveA,  That  in  order  to  facilitate  the  payment  of  drafts  and  checks  between  the  Treasurer  of 
the  T'niied  States  and  the  associated  banks,  ilie  manager  of  the  New  York  Clearing  Hmise  is  auihor- 
ized  to  jnake  such  an  arrangt'ineiit  with  the  assistant  treasurer  as  will  accomplish  the  purpose 
through  Uio  medium  of  the  clearing  house 

Resolved,  That  the  reported  interview  between  the  members  of  the  clearing  house  committee  and 
the  Secretary  of  the  Treasurv,  with  the  views  expressed  by  them  to  him  in  the  paper  presented  to 
this  meeting  upon  the  subject  of  the  restoration  of  si>ecie  payments,  meets  Uie  cordial  approbation 
of  this  association,  and  that  Uie  practical  measures  recommended  for  the  adoi>tion  of  the  banks  in 
respect  to  their  treatment  of  coin  in  their  Imsiness  witli  ilio  i)ublic  and  wiili  each  other,  be  accepted 
and  carried  into  joactical  operation  ; and.  in  pursuance  thereof,  it  Is  hereby  furilier 
^*Resolced,  Thai  the  associated  banks  of  this  city,  after  the  1st  of  .Tanuary,  18711,  will,  first,  decline 


ments  of  balances  at  tlie  clearing  house  in  silver  ceriiftcaies,  or  In  silver  dollars,  excepting  as  sub- 
sidiary coin,  in  small  sums  (say  under  SIO);  sixth,  discontinue  gold  si>ccial  accounts,  by  notice  to 
dealers,  on  1st  of  January  next,  to  terminate  them. 

Resolved,  That  ll^e  manager  of  the  clearing  iiouse  be  re  piesled  to  send  copies  of  the  proceedings 
of  this  meeting  to  clearing  houses  in  other  cities,  with  an  expression  of  the  hope  Uiat  they  will  unite 
in  similar  measures  for  riroraoilng  the  resumption  of  coin  i»ayinents. 

Very  respectfully,  ^ 

^ W.  A.  C.\MP,  Manajer, 


Hou.  John  Sherman, 

Secretary,  Washington,  D.  C. 

It  will  be  observed  that  this  letter  specifically  prohibits  the  payment  of  sUver 
dollars  or  silver  certificates  from  the  Govermneut  in  the  settlement  of  clearing- 
house balances,  all  payments  being  confined  to  gold  or  legal-tender  notes  con- 
vertible into  gold  ; and  convertible  into  gold  because  ot  the  ruling  ot  Mr.  Sec- 
retary Sherman  giving  creditors  the  choice  of  demanding  ana  receiving  gold  in 
the  redemption  of  greenbacks  or  other  debts  held  by  them  against  the  Govern- 
ment after  January,  1879. 

Under  this  arrangement  silver  was  virtually  repudiated  by  the  Government 
and  by  the  national  banks.  From  that  day  to  this  the  policy  inaugurated  by 
Mr.  Sherman  has  been  adhered  to  by  the  Treasury  Department;  and  that,  too, 
notwithstanding  the  law  of  1882,  prohibiting  national  banks  from  thus  refusing 
silver.  Every  law  passed  by  Congress  and  looking  to  the  circulation  of  silver 
has  thus  been  repudiated  by  this  combination  of  the  national  banks,  Govern- 
ment creditors  and  the  Treasury  Department.  The  question  is,  ought  uot  the 
law  be  so  changed  as  to  permit  free  coinage?  Then  the  money  would  never 
reach  the  Treasury.  It  would  be  coined  for  all  persons  like  gold,  and  would 
never  reach  the  Federal  Treasury  except  by  way  of  taxation. 

In  so  far  as  you  restrict  this  coinage  you  restrict  the  right  of  the  debtor  class 
to  pay  their  debts  iu  the  legal-tender  metal ; and  this  restriction  is  adopted  for 
the  purpose  of  coutiuuing  the  gold  standard  and  preventing  the  minting  of  silver 
except  in  limited  quantities,  in  order  to  make  money  more  valuable,  to  depre- 
ciate all  property  and  all  prices,  and  to  compel  debts  to  be  paid  by  the  gold 
standard  instead  of  the  standard  regulated  by  gold  and  silver  freely  coined  at 
your  mints. 

Now  I want  to  discuss  further  this  seigniorage  question,  and  di.scuss  it  up  -n 
priuciple  ; for,  as  I understand  it,  it  is  one  of  the  most  impo  taut  questions  we 
Lave  to  discuss  here. 

Our  gold  and  monometallic  friends,  and  some  o'*  our  silver  frieii  Is  also,  think 
if  wc  coin  silver  free  we  siuipiy  ]*'*V  (o  the  bullioii-'.iolders  the  difference  bctwjen 
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80  cents  and  $1.  That  is  to  say,  bullion  to-day  in  the  markets  of  the  woidd, 
measure(  by  2old,  is  worth  but  80  cents,  and  therefore,  if  you  open  the  mints 
of  the  G ivernment  for  all  the  bullion  to  go  there  to  be  coined  into  silver  dollars 
and  lega  tenders,  you  to  that  extent  give  the  bullion  holder  20  cents  on  each 
dollar  m )re  than  he  is  entitled  to  to-day.  Is  that  so?  hor  if  it  be  true,  Mr. 
Speaker,  then  all  that  has  been  contended  for  under  the  principle  of  free  coin- 
age is  ac  mitted.  You  acknowledge  that  for  which  we  have  contended,  that  free 
coinage  vill  have  the  effect  to  give  silver  the  same  value  as  gold,  and  that  under 
it  every  coined  piece  of  silver  will  be  at  par  with  gold  at  the  ratio  of  16  to  1.  It 
is  worth  it  to-day.  Every  silver  dollar  that  has  been  coined  at  our  mints  is 
worth  a ^old  dollar.  Who  can  say  that  all  we  may  coin  will  not  be  worth  a 
gold  dol  ar. 

And  when  gentlemen  tell  us  this  law  will  restore  silver  to  the  same  value  as 
gold,  bu  that  in  doing  so  we  give  the  seigniorage  or  profit  to  the  bullion-holders, 
they  sin  ply  admit  all  that  has  been  contended  for,  and  that  is  the  silver  dollar 
and  the  ^old  dollar  will  be  at  par  everywhere.  Does  any  gentleman  object  to 
that  ? 

The  only  serious  argument  made  against  the  coinage  of  silver  is  that  it  will 
not  rcstc  re  this  parity  of  value — that  it  will  not  give  that  value  to  it — that  it  is 
not  poss  ble  for  the  coinage  laws  of  any  country  to  give  additional  value  to  a 
metal.  If  that  is  true,  then  the  argument  about  seigniorage  is  a myth  and  a 
humbug 

But  \ e are  told  it  is  also  true  that  for  a short  time  this  loose  bullion  will  be 
gathere(  up  and  brought  here  and  dumped  down  upon  us,  and  they  will  get  a 
dollar  f(r  it  in  gold  or  its  equivalent,  and  after  they  have  coined  up  the  sur- 
plus— h jw  much  they  do  not  know — thei.  silver  will  begin  to  sink  and  go  down 
to  bullu  n value  again.  How  convenient  this  question  is  for  cur  gold  mono- 
metallis  s ? Drive  them  from  one  point,  turn  their  own  batteries  against  them, 
and  the  i they  go  off  into  the  realms  of  prophecy.  [Laughter.]  They  rise  up 
here  an  1 telfus  that  if  we  do  this  or  that  certain  things  will  occur.  Now,  Mr. 
Speaker , if  the  old  Jewish  law  were  in  effect  here  to  place  false  prophets  beyoiid 
the  outer  walls  and  there  stone  them  to  death — if  the  law  were  in  force  in 


this  coi  utry  to-day  we  would  have  many  less  of  these  bold  prophets  among  us. 
[Laugliier  ] 

If  th  s predicted  fall  of  silver  bo  true,  it  means  that  gold  also  would  fall,  be- 
cause si  ver  being  tied  to  gold  by  free  coinage  both  must  fall  together.  That  is, 
labor  ai  d the  products  of  labor  and  all  species  uf  property  would  rise,  being 
measurt  d not  by  gold  only  but  by  a volume  of  money  swelled  by  unlimited  mint- 
age of  s Ivor. 

But  ( u this  question  of  seigniorage  again,  and  I hope  I will  be  pardoned,  for 
I will  hive  to  be  somewhat  discoimected,  how  much  interest  do  you  want  the 
Govern  nent  to  make,  and  at  whose  expense  must  it  be  made  ? We  are  making, 
it  is  said,  20  cents  on  the  silver  dollar  to-day  in  the  way  of  seigniorage.  IIow 
can  yo  i make  more  ? I suppose  the  only  way  to  make  more  is  to  coin  less. 
Let  us  only  coin  ^1,000,000  a month  of  silver  and  perhaps  we  will  make  30 
cents  01  the  dollar;  and  if  that  is  not  enough,  L-t  us  go  clown  and  coin  only 


^500, (»  >0  a month.  Then  we  could  make  50  cents  of  seigniorage  on  the  dollar. 
If  that  s not  enough,  and  it  does  not  seem  to  be  with  some,  then  coin  only  ^l  ,000 
a montl  , and  you  can  make  still  more  seigniorage  in  the  dollar. 

The  aw  permits  us  on  the  other  hand  to  coin  ^4,000,000  a month.  If  that 
law  is  oiccuted  up  to  the  maximinn  of  .$4,000,000,  the  seigniorage  will  be  less 
in  the  dollar,  but  the  bullion-holder  will  be  making  money  out  of  the  Govern- 


ment a^aiu. 
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So,  .^Ir.  Speaker,  when  you  come  to  the  question  of  seigniorage  you  come  into 
the  vital  question  of  gold  and  silver  coinage.  None  but  the  tyrants  of  the  old 
world,  the  kings,  and  those  wlio  desire  to  make  money  out  of  the  people,  ever 
charge  seigniorage,  except  that  which  is  necessary  to  pay  the  cost  of  coinage. 

[ will  further  explain  this  point. 

An  argument  of  the  opponents  of  free  coinage  is  that  silver  bullion  at  the 
ratio  of  16  to  1,  or  412|^  grains  of  silver  to  25.8  of  gold,  gives  to  the  owner  of 
silver  bullion,  or  the  silver  miner,  20  cents  on  the  dollar  on  his  bullion. 

This,  at  first  blush,  looks  plausible,  but  it  is  not  true,  unless,  as  before 
stated,  the  coined  dollar,  by  virtue  of  its  coinage  and  legal-tender  power,  has 
this  greater  value;  and  if  it  does,  then  all  the  silver  bullion,  having  free  access 
to  our  mints,  is  at  once  restored  to  a parity  with  gold  bullion  at  our  ratio,  for 
no  one  would  take  less  for  his  bullion  than  the  price  fixed  at  the  mint — that  is, 
every  piece  of  silver^bullion  containing  412J  grains  of  standard  silver  is  at  once 
worth  one  dollar,  less  the  expense  of  coinage.  It  is  worth  one  dollar  because 
the  holder  can  take  it  to  the  mint  and  have  it  coined  into  a dollar. 

Then  there  will  be  no  more  buying  and  selling  of  silver  bullion  in  the  market; 
unless,  at  this  ratio,  it  should  go  to  a premium  over  gold,  for  it  will  have  a 
fixed  value  at  the  mint.  This  now  being  the  law  as  to  gold  bullion,  we  would 
then  have  silver  and  gold  bullion  at  par.  The  owner  of  silver  would  then  have 
the  same  advantages  as  the  owner  of  gold — no  more,  no  less.  Free  access  to 
the  mint,  it  must  be  admitted,  is  greatly  to  the  advantage  of  the  holder  of 
either  of  the  precious  metals,  but  it  is  an  advantage  they  mu.'^t  necessarily  have 
as  long  as  we  make  metal  money  the  standard  of  values ; and  so  long  as  we 
maintain  such  a standard  it  is  neces.sary  to  coin  free  in  order  to  have  a sufficient 
supply  of  money. 

Seigniorage,  or  a gain  to  the  Government  in  coinage,  is  a t;  x on  the  money 
of  the  people. 

The  idea  of  gain  to  the  Government  in  coinage  grows  out  of  the  old  idea  that 
the  king  should  have  his  profits  out  of  the  coinage  penniited  at  his  mints.  The 
con.sequence  of  this  prerogative  was  that  the  greater  the  king’s  tax,  or  seigni- 
orage charge,  the  less  amount  of  money  there  was  coined  ; because  the  tax  or 
charge  tended  to  drive  the  holder  of  the  metals  from  the  king’s  mint  to  some 
other  mint  where  the  tax  was  ligliter.  Discovering  this,  that  tlie  mint  seignior- 
age was  driving  the  metals  out  of  his  realm  and  rendering  his  subjects  destitute 
of  money,  his  tnints  were  finally  opened  to  the  free  coinage  of  the  metals  for  all 
comers  thereto  Our  Gi'vernment  has  the  most  odious  form  of  tax  on  silver.  It 


limits  Its  coinage,  thus  depreciating  its  value  20  cents  on  the  dollar  in  order  to 
buy  it  at  that  rate  in  the  market.  In  order  to  accomplish  this  we  coin  only 
$2,000,000  worth  per  montli,  while  we  pruducefour  million  per  mouth.  Now, 
all  our  silver  thus  inhibited  from  coming  to  our  mints  is  driven  to  the  mints  of 
other  nations,  or  taxed  out  of  circulation.  In  this  way  $24,000,000  of  our 
own  production  is  annually  lost  to  our  money  circulation  that  ought  to  be  coined 
at  our  mints.  Who  is  benefited  by  this  operation  ? It  is  the  owners  of  gold, 
for  the  more  silver  we  thus  drive  awav  the  more  is  the  "old  worth  which  re- 
mams,  by  reason  of  the  scarcity  thus  created  in  our  circulating  medium.  By 
this  operation  the  bondholders,  the  mortgage  owners,  and  all  classes  of  creditors 
are  largely  benefited,  because  it  makes  gold,  the  money  in  which  his  securities 
must  lie  paid,  more  valuable. 

If  there  were  only  $2,0U0  in  all  this  country,  and  by  some  means  one-half 
of  it  should  be  lost,  the  remaining  half  would  become  at  once  worth  just  as 
much  as  the  whole  formerly  was  to  the  creditor,  while  it  would  at  the  same  lime 
impose  on  one  who  happeued  to  be  a debtor  exactly  double  the  burden  to  pay 
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liis  delt  that  he  would  have  been  under  without  tlie  loss.  It  is  qnite^  plain, 
therefo’e,  why  the  bondholding  and  creditor  class  are  willing  to  outlaw  silver  at 
our  mints.  Seignioragf;  thou  is  a tax  not  on  the  silver  miner  merely  ; it  is  a tax 
on  the  vast  body  of  our  people  who  need  this  money  to  pay  their  debts  with.  It 
is  a ta:  on  labor  and  the  product  of  labor.  It  is  a tax  on  the  laborer  because 
he  can  not  get  work  unless  there  is  money  to  employ  him.  It  is  a tax  on  wheat, 
corn,  ottoii,  meats,  and  mariufactured  products,  because  these  products  get  no 
market  unless  laborerss  get  money  to  buy  them,  kor  this  reason  bread  and 
clothing  are  cheap  because  there  is  no  demand  for  them,  and  no  demand  be- 
cause tiere  is  no  money  to  buy  with 

The  e are  a million  of  men  out  of  employment  in  this  country  because  there 
is  not  i ufficieut  money  among  the  people  to  employ  tlietn.  The  report  of  the 
Bureai  of  Labor  Statistics,  just  published,  shows  this  large  number  of  men  to  be 
idle,  and  that  in  the  last  year  we  lost  ^300,000,000  by  this  lack  of  employment. 
These  aien  have  nothing  to  buy  with  ; hence  they  must  suffer  almost  to  starva- 
tion wl  ile  bread  is  cheap.  Thus  we  have  the  awful  spectacle  of  millions  starv- 
ing an  1 naked  in  the  midst  of  plenty.  Gentlemen  call  this  overproductiom  I 
call  it  andercousumption,  caused  by  a lack  of  money  to  eflFcct  exchanges.  This 
want  cf  money  is  caused  by  the  tax  or  limitation  put  on  the  coinage  of  silver  in 
order  ihat  the  gold  kings  may  have  their  seigniorage  of  20  cents  in  the  way  of 
dear  n oiiey,  brought  about  by  driving  silver  out  ot  the  country,  and  to  other 
countr  es,  India,  for  instance,  where  it  is  utilizetl  in  stimulating  the  production 
of  wh(  at  and  cotton  there  to  compete  with  our  own  productions  of  these  staples. 
Of  all  the  rascally  wrongs  perpetrated  on  our  people  this  seigniorage  business, 
or  lim  ted  coinage,  is  the  most  insidious  because  of  its  apparent  plausibility. 

If  tlie  silver  miner,  or  bonanza  kings  as  they  are  termed  by  the  wily  gold 
advoct  tes,  were  the  only  sufferers  it  would  matter  but  little.  It  they  were  not 
satisfied  with  their  status  they  could  hunt  some  other  calling.  But  if  ^e  are 
to  rely  on  the  metals  for  money  we  ought  to  have  all  the  metal  that  can  find  its 
way  to  our  mints. 

lietjce  it  has  always  been  considered  a blessing  to  have  both  silver  and  gold 
miners  to  delve  into  the  earth  for  us  in  quest  of  the  precious  metals  foi  our 


money 
It  i 
us  the 
tious  0 
We 
efit  of 
must  j 
must  t 

Wh 
few  el 
procee 
your  r 
relatic 
gold  d 
the  mi 
Ha' 
was  0 
amenc 
der  si 
Wi 
done  < 


5 the  invention  of  latter-day  legislation  to  enact  statutes  to  drive  fiom 
metals  out  of  which  we  coin  money,  either  by  seigniorage,  tax,  or  limita- 
i their  coinage.  Down  with  the  fraud! 

should  have  no  such  prerogatives  of  seigniorage  here  lor  the  special  ben- 
the  gold  kings.  Let  the  king’s  prerogative  go.  The  monopoly  of  gold 
0.  Gold  is  not  king,  nor  is  silver,  but  in  this  free  country  the  people 
xercise  all  kingly  prerogatives. 

it  is  the  principle  of  free  coinage?  And  you  will  pardon  me  if  I state  a 
•mentary  principles  connected  with  the  subject  of  metallic  money  before  I 
1 further.  For  bimetallic  coinage  of  gold  and  silver  you  first  establish 
itio.  We  have  done  that  two  or  three  times  in  our  history,  changing  the 
Q of  gold  to  silver,  never  changing  the  silver  dollar — it  was  always  the 
:>llar.  AVhen  you  have  established  the  ratio  of  coinage  you  continue  at 
uts  the  unlimited  coinage  of  both  metals  at  that  ratio.  ^ ^ 

ing  done  this,  the  law  of  supply  and  demand  regulated  the  volume,  i his 
ar  monetary  system  from  1792  until  1873,  when,  under  the  pretext  of 
ing  the  mini  act,  the  provision  that  authurizoti  the  coinage  of  a legal-ten- 
ver  dollar  was  omitted,  and  thus,  in  efiect,  demonetizing  silver, 
bout  discussiiJg  the  circumstances  under  which  tliis  demonetization  was 
r the  purposes  for  which  the  same  was  accomplishecb  it  may  be  said  that 
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the  act  was  passed  at  a time  when  the  country  was  on  a paper  basis,  neither 
metal  being  in  circulation.  Therefore,  it  was  done  at  a time  when  legislation, 
with  reference  to  the  coin  circulation  of  the  country,  was  not  likely  to  attract 
the  attention  of  the  people. 

This  act  was  clearly  an  infraction  of  the  true  theory  of  bimetallism,  and  iu 
conflict  with  the  Constitution.  It  assumes  that  Congress  should  exercise  the 
power  of  coutrolliug  the  volume  of  money,  by  prohibiting  the  coinage  of  one  of 
the  monetary  metals  recognized  in  the  Constitution.  If,  under  the  Constitution, 
Congress  has  the  power  to  prohibit  or  limit  the  coinage  of  silver,  so  it  has  that 
of  gold. 

To  admit  that  it  can  demonetize  one  of  the  metals  is  to  admit  that  it  can  de- 
monetize both  ; therefore,  the  gold  monometallists,  who  are  so  swift  in  their  de- 
nunciations of  the  Supreme  Court  for  holding  that  Congress  has  the  power  to  issue 
paper  legal  tenders,  should  consider  the  result  of  their  own  theory  of  monetary 
science.  For,  if  Congress  has  the  power  to  demonetize  the  metals,  it  must 
necessarily  result  iu  exercising  the  authority  claimed  by  the  decision  of  the 
Supreme  Court — that  is,  in  printing  legal-tenders  and  forcing  them  into  circu- 
lation. 

As  a constitutional  question,  it  is  here  claimed  that  Congress  has  no  lawful 
right  to  demonetize  either  gold  or  silver  ; but  it  is  the  plain  duty  to  provide  for 
the  coinage  of  both  at  some  regulated  value  or  ratio.  The  Coustitutiou  says  : 
“ The  Congress  shall  have  power  * * ^ to  coin  money,  regulate  the  value 

thereof,  and  of  foreign  coin.”  Again,  “ No  State  shall  * * * make  any- 

thing but  gold  and  silver  coin  a tender  in  payment  of  debts.” 

By  the  mint  act  of  1792  the  silver  dollar  as  it  is  now  coined — that  is  to  say, 
a dollar  containing  371|^  grains  of  pure  silver,  w'as  made  the  standard  of  value, 
and  was  continued  until  1873,  when  it  was  dropped  from  the  coinage. 

But  again  we  are  confronted  with  the  statement,  and  I have  heard  it  made 
by  my  distinguished  friend  from  New  York  [Mr.  Hewitt],  who  sits  iu  front  of 
me,  who  stated  in  the  Forty-eighth  Congress  that  if  we  gave  unlimited  coinage 
to  silver  its  effect  would  be  the  loadiug  of  vessels  from  India,  France,  from 
Germany,  and  from  other  silver  nations  with  their  silver,  which  w’ould  be 
dumped  down  upon  us. 


TUE  DUMP  FROM  EUROPE. 

The  enemies  of  free  coinage  of  silver  allege  that  its  efiects  would  be  to  cause 
all  the  silver  of  other  countries  to  be  dumped  down  upon  us.  The  same  persons 
also  claim  that  free  coinage  would  not  increase  the  value  of  silver. 

These  positions  are  wholly  inconsistent. 

If  the  free  coinage  of  silver  will  not  raise  its  bullion  value  then  all  the  silver 
that  would  be  sent  here  would  be  sold  at  a great  loss.  France  has  six  huudred 
millions  of  silver  coin  at  par  with  gold  at  the  ratio  of  15|  to  1,  Germany  abcut 
two  hundred  millions,  India  a thousand  millions.  Great  Britain  one  hundred 
millions,  all  at  par  with  their  gold  coin. 

The  bullion  value  here  is  but  80  cents  to  the  dollar  at  our  ratio,  and  would  be 
about  77  cents  at  their  ratio;  hence  France  would  lose  about  23  cents  on  th‘e 
dollar  by  sending  her  silver  here  to  exchange  for  our  gold,  or  about  ^138,000,- 
000  on  her  entire  stock  of  silver  coin  which  she  now  carries  at  par  with  the  gold  ; 
India  over  two  hundred  millions,  and  other  nations  in  like  proportion,  making 
fo-  :hem,  combined,  a total  loss  in  their  circulating  medium  of  ^437,000,000. 
Hoes  any  sane  person  believe  that  such  au  exchange  would  ever  be  made?  And 
tii-^t,  ioo,  in  tne  face  ol  the  tact  that  none  of  these  countries,  unless  it  be  France, 
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now  ha  'e  a large  enough  circulation  to  meet  the  wants  of  their  people  ? Not  a 
single  ilollar  would  be  thus  exchanged. 

Shoe  Id  free  coinage  restore  silver  and  gold  bullion  to  a parity  at  our  ratio  of 
16  to  1 they  would  still  lose  3 percent,  by  the  exchange,  or  about  ^57,000,000. 
These  lacts  would  effectually  bar  such  an  exchange  and  inundation  of  silver  we 
hear  so  much  about. 

Gold  will  buy  more  silver  here  than  in  any  other  country,  and  silver  will  buy 
more  g)ld  in  any  other  country  than  here,  unless  it  be  in  Mexico  where  it  is  a 
little  cl  eaper  than  here. 

Whj  then  talk  of  losing  our  gold  for  cheap  silver  ? There  is  no  such  thing 
as  cheap  coined  silver.  "As  compared  to  the  price  of  labor  and  all  commodities 
silver  i i worth  more  than  it  was  twenty-five  years  ago.  Gold  has  risen  every- 
where. The  Edinburgh  Review  of  January,  1886,  in  an  article  upon  the  scar- 
city of  ^old,  after  reviewing  the  prices  of  the  world,  says : 

In  shoi  t,  80  far  as  information  could  obtain  upon  this  subject,  it  ce**tainly  supports  the  conclusion 
reported  by  the  American  commission  of  1876,  that  while  there  has  been  no  fall  in  the  value  of  silver 
in  any  cc  uiilry  the  value  or  purchasing  power  of  gold  has  risen  in  all  countries. 

As  t)  manufactured  silver,  that,  of  course,  had  its  value  enhanced  many  fold 
by  the  abor  bestowed  upon  it. 

The  silver  in  a spoon,  cup,  or  pitcher  is  worth  on  account  of  this  labor  four 
or  five  times  as  much  as  it  would  be  worth  in  bullion  or  coin.  As  to  the  bull- 
ion the  e is  practically  none  except  the  annual  product  of  the  mines,  which  is 
about  CQe  hundred  and  fifteen  million  annually,  as  estimated  by  the  Director  of 
the  Mbit.  More  than  one-fourth  of  this,  or  about  forty  million,  annually  goes 
into  th  ‘ arts  for  manufactures  and  ornaments.  So  there  is  but  about  seventy 
million  remaining  for  coinage.  We  now  coin  about  twenty-seven  million  of  this; 
India  oined  last  year  thirteen  million;  Mexico,  twent}'  million. 

The  report  of  the  Director  of  the  Mint  shows  the  coinage  of  the  various  coun- 
tries fo  • the  calendar  year  1884,  as  follows : 


COIXAGE.S  OF  THE  WORLD. 


So  far  i s advices  have  been  received,  coinages  were  executed  during  the  calendar  year  1884,  in 
eighteen  countries  of  the  world,  amounting  in  round  numbers  to  Sl>9,500,000  in  gold  and  S‘»0,000,000 
In  silver  As  heretofore  the  Tiiited  Slates  has  been  the  largest  c<tiner  of  both  metals.  The  coinage 
of  gold  b;  Australia  was  only  $1,800,000  less  than  that  of  the  Tuited  States.  The  gold  coinage  of  Rus- 
sia araoi  nted  to  $19,840,540 — within  $4,000,000  c»f  that  of  the  United  States.  Germany  coined  nearly 
$14,OO0,OC  ),  and  Great  Britain  over  $11,000,000. 

In  the  •oinage  of  silver,  Mexico  is  but  little  behind  the  United  Slates,  having  coined  $25,000,000  as 
against  $ ;8, 000, 000  by  this  Government.  The  silver  coinage  of  India  was  $13,800,000— a large  decline 
from  the  ,‘oinages  of  recent  years  of  that  country— and  of  Spain  nearly  $7,000,000. 

I am,  very  respectfully,  yours, 


JAMES  P.  KIMBALL, 
DirecU',r  of  tJie 


This  shows  a coinage  of  ninety  million  of  dollars  in  silver,  or  twenty  million 
more  tl  an  the  annual  production  after  deducting  forty  million  used  in  the  arts 
and  for  ornamentation. 


It  is  thus  seen  there  is  no  surplus  silver,  except  that  which  is  from  time  to 
time  thrown  upon  the  market  before  it  can  find  its  way  to  the  mints. 

Wer ; our  mints  open  at  all  times,  there  never  would  he  a surplus  iu  the  mar- 
kets; c m.sequently  our  coinage  value  would  he  the  standard  of  its  bullion  value. 

It  w 11  be  borne  in  mind  that  all  the  silver  now  in  use  as  money  to  the  amount 
of  ^3,(00,000,000  is  at  par  with  gold.  It  is  this  vast  amount  of  coined  mass 
of  silve.'  that  should  govern  in  adopting  a ratio  for  our  coiuage  rather  than  the 
small  a uount  that  from  time  to  time  may  he  thrown  upon  the  market  in  Lon- 
don to  DC  depreciated  by  speculators  as  necessities  of  owners  may  determine. 
The  fact  is  the  most  of  the  silver  of  the  world  is  at  par  with  gold  at  15|  to  1. 
What  \'e  want  to  do  is  to  coin  what  little  we  may  be  able  to  get.  We  will  get 
none  of  Europe’s  stock,  because  no  Frenchman,  Englishman,  German,  nor  even 
ignorai  t Indian  or  Hindoo  will  give  his  silver  in  exchange  for  gold  when  he 
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must  do  so  at  a loss  of  3 cents  on  every  dollar,  as  he  would  do  to  send  it  here. 
Nor  will  any  American  exchange  his  so-called  80-cent  dollar  for  97  cents  in 
gold,  nor  for  99  cents. 

Now  let  us  inquire  what  would  be  the  effect  of  free  coinage  ? It  would  settle, 
to  begin  with,  a great  and  important  question,  a question  probably  the  most 
important  to  the  American  people  of  all  others  now  pending  or  that  will  be 
pending  until  this  is  settled  ; and  gentlemen  need  not  suppose  that  they  can 
long  postpone  the  settlement  either.  What  is  the  difficulty  to-day  ? We  began 
to  coin  silver  in  1878.  From  1878  to  1879  and  1880,  1881,  and  1882  there 
was  a revival  of  prosperity  in^the  country.  We  resumed  specie  payments,  and 
because  we  were  coining  silver  which  aided  us  according  to  Mr.  Sherm.\n.  But 
no  sooner  had  we  coined  about  ^50,000,000  than  Mr.  Sherman,  then  Secretary 
of  the  Treasury,  began  to  clamor  for  its  demonetization  and  .suspension.  This 
clamor  was  on  the  ground  that  we  had  coined  as  much  as  would  circulate  on  a 
par  with  gold.  He  began  it,  and  through  all  these  years  1879,  1880,  1881, 
1882,  1883,  1884,  every  President  of  the  United  States  and  every  Secretary  of 
the  Treasury  has  been  clamoring  for  the  demonetization  of  silver  until  the  whole 
country  has  become  excited  and  the  national  banks,  which  the  Government 
chartered,  have  set  their  faces  steadily  against  it  and  have  undertaken  to  de- 
monetize it  so  far  as  in  their  power. 

This  silver  question  ought  to  be  settled.  It  is  disturbing  the  business  inter- 
ests of  the  country.  Men  who  are  capitalists,  that  have  money  to  loan,  claim 
that  should  we  suspend  coinage  they  would  then  know  that  the  money  they 
might  loan  would  come  back  to  them  in  kind  as  to  value ; that  the  coinage  of 
silver  will  bring  us  to  the  silver  standard,  and  then  the  money  they  might  loan 
now  would  be  paid  back  to  them  in  a depreciated  currency.  For  this  reason 
they  claim  they  can  do  better  by  holding  on  to  their  money.  This  causes 
money  to  he  hoarded,  and  depresses  business.  They  say  if  we  smspend  coinage 
they  will  put  their  money  out.  All  this  seems  plausible.  But  if  a revival  at 
all,  such  a revival  would  he  spasmodic,  and  of  short  duration.  It  would  be 
such  activity  as  a galvanic  battery  would  impart  to  a corpse — a spasmodic  flut- 
ter, without  living,  circulating  blood  to  sustain  it. 

Being  thus  brought  to  the  single  gold  standard,  with  the  output  of  the  gold 
mines  constantly  decreasing,  an  annual  supply  of  only  ninety  millions  and  sev- 
enty-five uiillions  of  that  going  annually  in  the  arts,  manufactures,  and  orna- 
mentation, as  statistics  show,  where  would  the  giant  America  get  the  circulat- 
ing life-blood  in  the  way  of  money  to  keep  alive  ? It  is  preposterous  nonsense. 
A grain  of  gold  would  be  worth  its  weight  in  diamonds.  England,  France, 
Germany,  and  all  the  gold  countries  are  deprecating  gold  scarcity  and  the  con- 
sequent depression  of  trade  and  hard  times.  If  the  over-developed  and  densely- 
populated  couTitries  of  the  Old  World  find  the  gold  standard  too  narrow,  how 
can  we  in  this  new  country,  just  entering  upon  a new  era  of  industrial  develop- 
ment, increasing  population  and  enterprises,  limit  business  to  the  gold  stand- 
ard ? It  cannot  and  will  not  be  done.  The  money  proposed  for  us  by  the  gold 
advocates,  to  consist  of  gold  and  bank  notes  only,  will  not  be  accepted.  A revival 
of  business  will  come  with  free  coinage  of  silver — not  otherwise. 

My  friends  who  say  they  are  in  favor  of  silver  but  are  against  unlimited  coin- 
age, remind  me  a good  deal  of  the  adage  we  heard  during  the  war  in  regard  to 
certain  gentlemen  who  were  in  favor  of  the  war,  but  opposed  to  its  prosecution. 
If  one  piece  of  silver  bullion  is  fit  for  coinage,  the  whole  of  it  is.  And  if  it  is 
not  all  fit  for  coinage  none  of  it  should  be  coined,  not  a dime.  There  is  no 
compromise  or  half-way  house  in  this  matter ; and  when  gentlemen  oppose  free 
coinage  they  should  consider  how  near  they  are  approaching  the  gold  camp. 
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was  the  mistake  in  1878  in  the  Senate,  acinrding  to  my  view  of  it. 
y passetl  the  free  coinage  bill  then,  and  could  that  bill  have  become  a 
this  difficulty  about  silver,  and  all  this  distress  and  unsettlement  of 
never  would  have  occurred.  Whatever  you  may  say  against  silver 
I have  heard  no  gentlemen  yet  offer  a substitute  for  it.  Nothing  except 
ts  coinage  and  get  to  a single  gold  standard. 

what  would  he  the  consequence  of  a single  gold  standard?  We  have 
dred  millions  of  gold  to-day.  Will  any  gentleman  assert  that  that  is 
t metallic  money  for  our  sixty  millions  of  people  ? If  not,  where  are 
ig  to  get  the  rest,  when  to-day  you  find  that  Germany  and  Great  llrit- 
even  France,  the  whole  of  Europe,  are  ready  to  go  to  war  before  they 
i up  a grain  of  gold.  They  can  afford  to  see  the  streets  of  their  large 
n with  the  blood  of  their  laborers  ; they  can  afford  to  .see  their  populace 
; they  can  afford  to  go  to  war,  but  they  cannot  afford  to  give  up  one 
gold  without  bringing  on  probably  internal  or  civil  war  among  them- 

•vhere  are  you  to-day  in  this  country  on  the  gold  standard  ? You  are 
li  better  oft.  We  aie  in  the  same  condition — probably  not  so  bad — but 
difficulties  at  home.  We  have  been  trying  the  gold  standard.  It  has 
failure  hero  and  everywhere  up  to  this  very  hour,  and  is  confessed  to 
uio  the  very  gentlemen  who  were  most  active  in  bringing  it  about. 

.'VC  the  most  of  our  gold  advocates  have  turned  to  be  bimetallists.  They 
vor  of  bimetallism  with  a condition  which  has  heretofore  proven  to  be 
•ly  irapo.ssible  condition,  and  that  is  the  condition  that  Great  Britain, 
many,  and  France  agree  with  us  to  coin  silver  at  an  international  ratio, 
s the  delusion  that  prevented  the  settlement  of  this  question  in  1878, 
IS  I have  stated,  the  Hou.se  passed  a bill  giving  free  coinage  to 
It  went  to  the  Senate.  The  idea  the  Senate  had  was  to  limit  the 
until  we  got  an  agreement  with  foreign  countries,  and  it  provided 
bill  for  an  international  conference.  We  sent  our  commissioners  to 
They  held  that  conference,  and  what  was  the  result  ? Why,  the  dele- 
rom  other  countries  simply  told  our  commissioners  if  they  believed  in 
was  good  for  money,  they  said,  “Go  home  and  coin  it.”  That  in 
e Mr.  Dana  Horton  and  Mr.  Walker  were  among  the  gentlemen  repre- 
ss. They  did  not  like  the  treatment  they  received,  and  in  connection 
. Cernuschi,  and  other  bimetallists  of  Europe,  they  conceived  an  idea 
tis  country  would  stop  the  coining  of  silver  we  could  flood  England  with 
ver  bullion,  and  in  that  way  bulldoze  her  into  submitting  to  an  inter- 
agreement. And  that  was  the  outcome  of  the  monetary  conferences  at 
1878  and  1881. 


Now,  I want  to  remark  in  passing,  these  bimetallists  are  international  bimet- 
allists. Their  whole  theory  is  based  on  the  idea  of  having  metallic  money  that 
will  be  I ood  money  at  par  everywhere ; that  a piece  of  silver  will  be  the  same 
in  our  c<  inage  as  in  France  and  throughout  Europe  so  that  you  can  travel  wher- 
ever you  please  without  having  to  submit  to  brokerage.  But  this  is  almost  im- 
possible without  disarranging  the  monetary  affairs  of  various  nations.  As  I 
have  sta  ed  the  double-standard  and  gold-standard  interfere ; and  on  the  other 
hand  the  se  gentlemen  did  not  take  cognizance  of  the  faiit  that  a national  trade, 
ours  for  instance,  amounting  to  $10,000,000,000  requires  a consumption  of 
moufq;  a home  of  vastly  more  importance  to  our  people  than  international  trade. 

bur,  .Ir.  Speaker,  this  idea  has  been  a failure.  This  idea  of  international 
coinage,  this  idea  of  an  agreement  between  the  nations  of  the  world  in  a stand- 
ard 01  C(  inago,  has  never  occurrrd  from  the  very  dawn  of  history  until  now, 
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except  anioiijj  the  Latin  states  and  Scandinavia.  I>ut  is  there  any  reason  ta 
suppose  that  by  suspendiu"  tlie  coinage  of  silver  lure  and  sending  the  bullion 
to  Great  Britain  and  to  other  European  countries  that  that  is  going  to  terrify 
them  so  much?  What  is  the  difficulty  to-day,  especially  vrith^  our  Snuthern 
producers  of  cotton  and  our  farmers  in  finding  a market  for  our  W estern  wheat  ? 

We  find  that  European  countries,  by  purchasing  silver  bullion  and  sending  it 
to  India^  are  stimulating  the  industries  of  India  to  such  an  extent  that  its  wheat 
and  cotton  are  coming  in  competition  with  ours.  I will  not  go  into  statistics 
I have  not  the  time — to  show  the  vast  increase  in  the  production  of  India,  dur- 
ing the  past  few  years,  of  wheat,  which  is  taking  the  place  of  our  ^\  estern 
wheat  and  can  come  here  and  compete  with  us  at  home.  The  very  fact  that  we 
have  demonetized  silver  and  sent  it  abroad,  has  stimulated  India  in  the  produc- 
tion of  these  commodities.  I can  not  go  into  an  explanation  of  this  point  here, 
but  I will  print  in  my  remarks  some  extracts  going  to  show  how  the  result  is 
produced.  Silver  being  demonetized  in  England  and  cheap  wbeu  converted  into 
bullion,  it  is  not  a paying  business  for  India  to  settle  her  balances  in  England  in 
silver,  but  it  does  pay  her  to  sell  her  wheat  and  settle  her  balances  in  that  way\ 

Now,  Mr.  Speaker,  we  have  the  advice  of  Mr.  Cernuschi  in  last  Sunday  s 
Herald  as  to  the  best  way  out  of  our  difficulty.  I can  not  state  his  proposition 
precisely,  but  in  substance  it  is  this:  If  a free  coinage  bill  should  tail  to  pass, 
or,  having  passed,  should  be  vetoed,  he  proposes  that  we  purchase  silver,  so 
much  every  month  and  send  it  to  England;  that  we  purchase  say  ^GUO.OUO 
worth  of  silver  bullion  one  mouth  and  ship  it  to  London,  double  the  amount 
the  next  month,  and  so  on  until,  within  the  year,  we  shall  have  dumped  down 
upon  the  London  market  about  ^22,000,000  worth  of  silver  bullion,  selling  it 
at  a lower  rate  every  month,  and  in  that  way  make  a panic  in  the  silver  market 
and  disturb  the  exchange  between  Great  Britain  and  India,  so  that  Great 
Britain  will  succumb  and  enter  into  a pact  with  France  and  the  Lnited  States 
for  the  purpose  of  restoring  silver. 

Now,  if  it  be  true  that  Great  Britain  and  France  and  those  European  coun- 
tries  are  getting  cheaper  wheat  and  cotton  from  India  with  this  clieap  silver,  cer- 
tainly that  would  disarrange  nothing.  But  is  that  statesmanship  ; is  that  sensible  ? 
If  it  is  statesmanship,  if  it  is  sensible,  and  if  3Ir.  Cernuschi  is  so  anxious  to  have 
a par  with  Great  Britain,  France,  and  Germany — and  certainly  there  is  some 
reason  why  those  countries  should  have  the  same  money — let  trance  and  Mr. 
Cernuschi  go  into  the  market  and  buy  the  silver  and  ship  it  to  England  and  run 
the  risk.  That  they  do  not  do  it  shows  the  fallacy  of  the  argument.  He  says 
that  France  has  got  six  hundred  millions  of  silver  that  she  wants  to  get  rid  of. 
If  that  is  so,  why  not  dump  that  silver  down  ou  the  London  market  and  strike 
terror  into  the  Englishmen  and  compel  them  to  submit  to  trench  dictation? 
Suppose  this  scheme  should  fail;  suppose  that  (as  we  are  invited  to  do  by  the 
gold  advocates)  we  suspend  silver  coinage,  for  the  purpose  of  shipping  this 
silver  bullion  and  disturbing  the  English  exchange  and  flooding  Europe  with 
cheap  silver  in  order  to  bring  them  to  better  terms — suppose  that  policy  fails  and 
we  find,  after  we  have  demonetized  silver  and  suspended  its  coiuage  and 
adopted  this  plan,  that  it  does  not  have  the  desired  effect,  in  what  condition  are 
we  left  ? 

As  to  Mr.  Cernuschi  and  his  bimetallic  school,  no  mutter  which  way  it  goes 
they  have  won.  They  do  not  believe  in  bimetallism  unless  it  cati  be  interna- 
tional bimetallism;  iu  order  to  carry  into  efiect  their  particular  views  upon  the 
monetary  question,  they  are  quite  willing  that  the  United  States  shall  step  into 
the  breach  and  sufibr  all  the  loss  and  all  the  couse(|ueuces,  if  their  predictions 
and  theories  prove  to  be  fallacious.  Mr.  Cernuschi  is  certainly  a gentleman 
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of  cducution  iiud  ability;  there  is  uo  doubt  of  his  being  wcdl  vei’sed  in  financial 
quest  ons,  but,  like  other  geutlemen,  and  probably  myself  among  them,  he  may 
be  a ittle  incousisteiit^at  times,  and  certainly  he  has  changed  his  views  within 
the  p ist  few  years.  To  show  this,  I propose  to  read  an  extract  from  his  state- 
ment before  the  silver  commission  of  the  United  States  in  1876,  of  which  body 
I was  at  the  time  a member. 

Ho  i.  Mr.  Bogy,  at  that  time  a Senator  from  Missouri,  asked  him  this  ques- 
tion : ^ 

f'  and  fifteen  and  a half  there  (In  France)  our  silver  of  course  would  go 

riglittt  FraiK‘0,  Would  not  that  compel  France  to  abandon  the  bimetallic  system  ? 

of  France  would  be  not  to  coin,  but  to  wait.  France  committed  a great  mis- 
example  given  by  Belgium,  she  limited  the  coinage  of  silver.  It  has  been 
™ bad  continued  to  coin  silver  freely  the  ‘xerman  silver  would  have  flowed 

France  would  have  flowed  Into  Germany,  and  silver  would  have 
value  relatively  to  gold.  In  limiting  tho  mintage  a difference  has  been 
create!  between  the  value  of  bullion  and  the  value  of  coin. 

Th  s,  geutlemen,  is  the  authority  quoted  on  this  floor  by  the  gold  advocates ; 
yet  h<  insists,  and  it  no  doubt  is  the  fact,  that  had  France  continued  the  free 
eoina*  e of  silver,  there  would  have  been  no  silver  question  to-day,  because  for 
seven  y years  so  long  as  silver  was  coined  free — gold  and  silver  were  at  a 
parity  at  the  French  ratio  of  15|^  to  1.  This  is  Mr,  (!ernuschi’s  statement,  not- 
withsl  finding  he  has  made  a different  and  inconsistent  statement  in  a little  pam- 
phlet vhich  we  have  all  had  occasion  no  doubt  to  read,  copies  having  been  sent 
to  us  >y  Mr.  Manton  Marble,  called  The  Great  Metallic  Powers. 

No  V,  if  it  be  true  that  France  by  continuing  the  free  coinage  of  silver  could 
have  maintained  the  parity  between  the  two  metals,  what  may  we  expect  by 
free  coinage  in  the  United  States  ? ^Vhy,  Mr.  Speaker,  we  have  a bimetallic 
union  of  our  own.  Under  a bimetallic  constitution  we  have  a bimetallic  union 
consis  ing  of  thirty-eight  States  in  addition  to  the  Territories.  This  bimetallic 
union  Deludes  a population  of  60,000,000,  and  an  area  of  over  3,000,000  square 
miles,  (Milbracing  2,000,000,000  acres  of  laud.  Here  is  a bimetallic  union  com ^ 
paied  v\ith  wdiich  the  Latin  Union  is  a mere  bagatelle  so  far  as  the  resources  of 
thefu  ure  are  concerned.  Having  a population  of  60,000,000,  increasing  at 
t e ra  e of  1,000,000  annually  spread  over  this  vast  area,  before  we  could  coin 
the  quantity  of  silver  that  trance  has  to  diy  we  would  have  a population  proba- 

^ y as  laige  as  or  larger  than  that  ot  the  Latin  Union,  whose  territory  compared 
tvith  oirs  is  insignificant. 

I sa/,  then,  if  it  was  possible  for  France  in  1874  to  continue  the  parity  of  the 
^wo  m ‘tals  by  free  coinage  how  much  more  is  it  possible  to-day  for  this  great 
jo\ez  iiiient  of  ours  (o  do  what  little  France  could  have  done.  And  wdiere  is 
ill  th  s surplus  silver  bullion  that  gentlemen  speak  of  ? We  have  been 
hrcatuied  with  the  surplus  silver  of  Germany.  Put  there  is  more.  She  did 
nelt  d uvn  and  sold  a quantity  at  a loss  in  the  beginning;  but  the  silver  bars 
mve  g me  into  subsidiary  coin,  as  will  appear  from  the  following  extract  taken 
rom  tl  e New  lork  Banktrs*  3Iagazine: 

[From  the  New  York  Bankers’  Magazine  of  February,  1880.] 

A ciiy  >aper  has  been  led  Into  an  error  In  supposing  that  the  Gern  an  Gr-verument  has  anv  .sueh 
teat  su  u a.s  S,o,0UO  uou  locked  up  in  sliver  bullion.  All  that  It  had  ever  aoiuired  was  in  huyiiig  up 

,Tdenl‘ff,T;!Mr'*r«-cru“^’''"fV‘^  operation  was  brougKa 

utMen  1 all  in  Ma>,  it  was  la'lieved  to  have  yume  silver  nielteU  down  Init  not  soM,  but  the 

mount  lasalways  been  understood  to  be  small,  alihough  no  om-nal  Mateiueut  about  Uhas  eve:- been 

latle.  here  has  been  a reeei.l  inerease  ot  die  ae-maii  subsidiary  roinage,  to  correspond  with  the 

iciease  »t  popuIaiI(m  as  shown  by  the  census  (d  188.5.  and  .siatemeius  liave  been  made  in  German 

f sniad  quaiitily  of  mellcd-dowii  silver  beb  nging  to  the  government  was  used  up 

So  u 1 the  sil\ei  Gennuny  basis  in  circulatioii  to-day’  money',  it  circulates 
1 a pa'  wild  gold;  and  her  people  are  deinarnling  more  silver  coinafre,  instead 
I demt  netization . ilic  surplus  silver  bullion  which  lias  1 een  talked  of  does 
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not  exist  at  all,  except  that  produced  from  the  mines  from  month  to  month 
which  does  not  reach  the  mint,  and  is  thrown  upon  the  London  market,  where 
like  all  other  commodities — wheat,  corn,  oats,  or  anything  else — it  sells  at 
lower  rate  than  it  did  ten  or  fifteen  years  ago.  Like  anything  else  which  does 
not  find  a ready  market  at  a fixed  price,  it  must  bear  the  loss  consequent  upon 
the  depression  of  trade,  and  the  loss  consequent  upon  the  exactions  made  on  the 
necessities  of  the  person  holding  by  those  who  desire  to  purchase. 

Suppose  silver  is  20  cents  lower  than  gold  and  will  so  continue  after  we  pro- 
vide for  free  coinage,  what  then  ? All  statisticians  admit  that  so  far  as  the  value 
of  silver  is  measured  by  commodities  there  has  been  no  fall  of  silver  whatever. 

Then  the  question  comes  up,  shall  we  in  adjusting  this  ratio  put  more  silver 
in  a dollar  or  less  gold  in  a dollar  in  order  to  do  justice  to  debtor  and  creditor 
and  to  the  business  interest  of  the  country  ? That  is  a debatable  question.  But 
the  gold  advocates  and  the  suspensionists  make  no  proposition  on  that  subject. 
But  simply  say,  “ Because  silver  has  depreciated  therefore  we  will  coin  none  of 
it;  we  will  have  nothing  to  do  with  it.”  Way,  sir,  in  all  our  history,  whenever 
there  has  appeared  any  disparity  in  the  market  value  of  the  two  metals  it  has 
been  remedied  by  readjusting  the  ratio.  No  one  has  ever  before  contenled  for 
demonetizing  a metal  because  it  happened  to  fall  in  the  market.  Yet  that  is  the 
proposition  made  to  us  to-day.  If  gentlemen  propose  to  increase  the  bullion 
value  of  the  silver  dollar  I say  that  is  a debatable  (juestion ; but  they'  .^how  there 
is  no  sincerity  in  proclaiming  that  they  want  bimetallism  when  they  ask  us  to 
totally  demonetize  silver  and  suspend  its  coinage,  simply  because  there  is  a de- 
preciation in  its  value. 

Mr.  Speaker,  in  our  past  history  silver  was  never  before  demonetized.  At 
one  time  the  silver  dollar  was  worth  3 cents  more  than  irold ; but  the  mints  re- 
maiiied  open,  so  that  when  tlie  ratio  might  change  silver  would  come  back  to  our 
mints.  Mr.  Gallatin,  in  his  report  to  31r.  Ingham,  Secretary  of  the  Treasury 
in  1830,  upon  the  state  of  the  coinage,  makes  this  significent  8tatcment  in  refer- 
ence to  bimetallism  : 

The  whole  amount  of  the  inconvenience  arising  from  the  slmultai:eous  use  of  the  two  metals  oni- 
sists  in  this  ; Their  lelaiive  value  being  llxed  by  law,  if  this  changes  at  marliet,  the  debtor  will  i»ay 
wiih  the  i-heapest  of  the  two  metals  ; and,  iherefore,  at  a rate  less  than  the  standard  agreed  *'a 
at  Uie  time  of  making  the  eoniraci,  if  the  change  in  ihe  maiket  price  is  duo  to  a lall  in  that  of  Uio 
metal  with  wliich  he  pays  his  debt  ; and  it  is  tibTious,  in  the  llrsi  place,  that  if  ihe  cluinge  is  due  to 
the  rise  in  value  of  one  of  the  two  metals,  and  that  iiad  been  ilie  only  legal  tender,  the  choice  given 
to  tlie  debtor  to  pay  with  either  enables  him  to  do  it  according  to  the’standai  d first  agreed  on. 

But  The  true  answer  is,  that  the  llucluatioMs  in  the  relative  value  of  the  gold  and  silver  coins 
arising  from  the  demand  exceeding  or  falling  short  of  the  supply  of  either  are  less  in  amount 
than  the  fiucuiatlons,  either  in  the  value  of  the  precious  metals  as  compared  with  that  of  all  other 
commodities  or  in  the  relative  value  of  bullion  to  coin,  and  even  then  the  differences  between 
coins,  particularly  gold  coins,  issued  from  the  same  mint;  and,  therefore,  that  Uiose  lluctuaiions  in 
the  relative  value  of  the  two  species  of  coin  are  a quantity  which  may  be  neglected,  and  is,  in 
fact,  never  taken  into  coiisitierailon  at  the  time  of  making  the  contract. 

By  this  I uudcrstaiid  that  uhere  you  are  using  and  coining  both  nietahs  debt- 
ors have  the  right  to  pay  in  the  cheaper,  and  that  the  equity  of  the  contract  is 
not  disturbed  by  this  unless  the  cheaper  metal  has  fallen  in  value  as  compared 
with  commodities;  if  it  has  not,  then  the  equity  of  the  contract  is  pre.^orved. 
On  this  point  Mr.  'Weston,  in  his  work  on  the  .-ilver  tjuestion,  says,  “ Uj'On  this 
Mr.  Gallatin  ebserves  that  it  will  not  be  true  that  the  debtor  pays  li  ss  ihau  was 
agreed,  unless  the  change  in  the  maiket  price  is  due  to  a fall  in  tiuit  of  the  metal 
in  which  he  pays  his  debts,”  and  that  “ if  the  change  is  due  to  the  rise”  of  the 
other  metal,  he  pays  all  that  was  agreed. 

All  argument  which  was  made,  I say,  in  ISoO  when  it  was  to  be  con.>^idered 
coolly  and  calmly,  without  our  prcstiu  conte.-v,  and  comiiiiT  from  a ^(.iiTlcmau 
whose  integrity  and  financial  ability  none  can  disj  ute.  '!  hat  is  t<i  say,  the 
equity  of  contracts  is  not  disturbed  unless  the  value  of  bullion  has  fallen  as  com- 
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w itii  coiDiiioditios,  and  confcssodly  silver  lias  iiot  fallt'Ti  as  coiiijiarcd  with 
oditics. 

id  when  gold  advocates  ask  us  to  demonetize  silver  in  order  to  crush  ut 
Iver  as  money  of  this  country  and  to  build  up  gold  monometallists,  they 
■king  what  the  American  people  will  never  assent  to,,  and  gentlemen  had 
11  make  up  their  minds  to  it.  [Applause.] 

now  that  in  18i8  by  limiting  the  coinage  of  silver  providing  for  this  inter- 
lal  conference  they  expected  finally  to  get  their  hands  on  the  law  to  stop  its 
go,  and  that  is  their  only  hope  to-da}’.  l>ut  I say  that  hope  will  be  in  vain  ; 
hey  need  not  depend  on  it._  I tell  you  the  silver  advocate  who  is  an  oppo- 
to  free  coinage,  as  I said  before,  must  get  out  of  that  position  and 
odes  either  for  silver  or  against  it.  These  half-hearted  supporters  will  not 
^ their  constituents  on  that  subject,  d hoy,  their  constituents,  are  brave 
■h  to  do  it.  They  are  brave  enough  to  say  it  shall  be  as  it  was  from  1792 
to  1873.  e tried  the  double  standard  then  and  it  proved  to  be  benefi- 
And  if  you  have  argued  until  your  brain  begins  to  boil  as  though  it  was 
ng  within  you  ; if  you  have  investigated  this  subject  until  ycu  do  not  know 
you  ought  to  do  with  it,  if  in  doubt,  then  do  what  the  history  of  the  coun- 
aches you  to  do,  and  do  as  the  people  want — make  money  of  gold  and 
—go  back  to  the  laws  of  your  fathers.  In  1873  a grout  wrong  was  perpe- 
on  the  American  people,  and  if  there  is  any  doubt  what  ought  to  be  done 
oubt  ought  to  be  solved  in  favor  of  undoing  an  admitted  wrong  on  the 
‘ of  this  country. 

. Speaker,  how  much  time  have  I left  ? 

D SPhAKER.  The  gentleman  has  one  minute  of  his  time  remainiuff. 

. BLAND.  There  are  other  phases  of  this  subject  1 had  intended  to 
to,  but  I shall  not  do  so.  1 would  not  ask  that  luy  time  be  extended  as 
are  other  gentlemen  who  wish  to  speak,  and  it  would  not  be  right  to  en- 

1 upon  the  time,  it  being  already  so  limi'ed  that  many  gentlemen  cannot 
ird. 

■ish  to  say  in  conclusion,  i\Ir.  Speaker,  that  if  ] had  not  believed  in  free 
?e  I would  not  believe  in  any  coinage.  No  man  can  support  himself  in 
louse  or  before  his  people  upon  the  present  law.  I never  advocated  i 
it  simply  as  a compromise,  as  better  than  no  law  at  all.  I advocate  it  or 
0 it  to-day  and  stand  to  it  because  I believe  in  free  coinage;  because  I 
e silver  ought  to  be  coined,  and  coined  free.  If  I did  not  believe  it  ought 
coined  free  I would  not  advocate  the  coinage  of  one  cent  of  it.  It  is  illogi- 
licy.  The  idea  of  making  money  of  silver  or  gold  and  limiting  its  coin- 
an  anomaly  in  the  history  of  money.  To  limit  the  coinage  of  silver  is  an 
;e  upon  the  constitutional  rights  of  the  people.  [Applause  on  both  sides 
House.] 

Speaker,  I want  to  say  as  I said  in  the  borty-eighth  Congress,  I have  not 
enty  years  owned  one  cent’s  worth  of  mining  interest,  either  gold  or  silver, 
ay  add  never  did  own  any  such  property  that  did  not  prove  a loss  to  me* 

I own  a Government  or  other  bond,  nor  a shar-;  in  any  national  bank.  I 
pelled  to  this  statement  because  the  gold  press  iias  endeavored  to  make  it 
that  I have  a personal  interest  to  subserve,  because  at  one  time,  over 
■years  ago,  I resided  in  California  and  Nevada. 

;um  up — the  demonetization  of  silver  is  the  outcome  of  the  conveution  held 
is  by  so  called  experts  and  doctrinaires.  The  iheoiies  of  the.se  learned 
men,  whose  financial  opinions  the  world  is  asked  to  view  with  awe,  having 
ut  in  practice,  have  deju-essed  prices,  demoralized  trade,  and  turned  mil- 
f law-abiding  laborers  into  strikers  and  mobs.  fhey  have  compelled  the 
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payment  of  all  sorts  of  in  tho  di  urest  ni  oioy  nf  the  world — money  made 

dear  hy  the  attcmjftcd  (diniiiiation  nf  one-half  of  the  money  im  tal  of  the  worltl 
from  its  lt\Lntimate  us*.*  as  a doht-payinir  and  laltor-employing  medium — the  effect 
of  which  upon  the  American  fainier  and  producer  has  been  to  drive  hi.<  liroad- 
stuifs  and  cotton  out  of  l7ur<»poan  mark(*ts  In  this  way  India,  wirli  a p*»pulation 
of  libHdHMI.OOU  of  pco]th‘,  is  under  the  government  of  (jreat  l>ritain.  For  this 
booti  to  India  (?)  (Jreat  Ibitain  charges  a good  round  sum,  called  ‘*llome 
charjxes  against  India/’  and  which  are  paid  in  what  are  calle*l  ‘‘council  drafts,” 
drawn  in  favor  of  Kngland  by  tlie  secretary  for  India,  d'hese  drafr.s,  it  seems, 
amounteil  to  about  in  1884. 

Now,  ludii),  having  no  money  but  silver,  cun  not  affor<l  to  pay  these  charges, 
which  are  jiayaldc  only  in  gold  or  its  dinivalent,  in  her  .silver,  nor  to  settle  any 
other  balances  against  her  in  silver,  for  iicr  silver,  when  it  reaches  London, 
where  it  i.s  no  longer  money,  must  be  placed  on  the  market  and  sold  as  bullion 
at  a lo.s-s  cijual  to  the  depreciation  of  silver  below  gold.  Hence  Indian  mer- 
chants, to  avoid  this  loss,  buy  up  wheat,  corn,  Hour,  anil  cotton,  and  send  them 
to  England  iti  pa3ment  of  Indian  debts  or  balances.  This  operation  stimulates 
the  production  of  these  articles  for  export,  and  in  consequence  there  has  been 
an  enormous  increase  in  India’s  exports  of  breadstuffs  and  cotton  to  England; 
and,  further,  we  find  that  these  exports  are  driving  our  wheat  and  cotton  out  of 
European  markets. 

Again,  silver  being  worth  more  as  money  in  India  than  as  bullion  in  England, 
is  imported  into  India  for  the  purpose  of  employing  laborers  in  building  rail- 
ways and  in  opening  up  wheat  and  c«  rn  fields,  and  in  this  way  India  is  not  only 
destined  to  drive  us  out  of  European  markets,  but  it  is  claimed  can  at  this  time 
place  wheat  in  New  York,  and  even  in  Cliicago,  cheaper  than  wo  can  raise  it. 
Thus  our  gold  policy  is  driving  the  products  of  our  silver  miue.s  to  India,  there 
to  be  used  as  money  to  employ  Iliudoo.s  to  raise  wheat,  corn,  and  cotton  in  direct 
compotitioii  with  the  farmers  of  America.  By  this  means  the  c’leap  Hindoo 
laborer  is  made  the  active  competitor  of  our  own  fanners  and  laborers,  fifty-two 
millions  of  silver  having  thus  gone  to  India  the  pa>t  year 

Why  not  give  free  coinage  to  silver  here  so  as  to  permit  our  people  t'l  employ 
laborers  to  stimulate  our  own  productions?  \Vhy  send  it  to  India  for  the  pur- 
pose of  stimulating  the  development  of  that  country  to  the  depression  of  our  own 
agricultural  interests  ? Arc  they  of  so  little  imjiortauee  as  to  desei  ve  this  fate 
Will  the  day  never  come  when  others  will  be  made  to  share  with  the  agrioul- 
turists  and  laborers  of  our  land  the  burdens  of  hard  times  ? 

On  this  jioiiit  I quote  Mr.  Moreton  Frewen,  an  English  writer,  in  the  October 
nundjer  of  the  NincteentliOentury,  who, after  noting  the  drain  on  India’s  money 
resources  by  reason  of  the  decline  in  silver  bullion,  says  : 


India,  therefore,  muiid  for  an  iutermeUiary  wlileii  has  not  lost  its  excliango  value  in  gold  lo 
the  same  exleut  as  lias  silver,  and  such  an  intermediary  to  effect  the  exchanges  is  to  he  found  in 
wheat,  as  well  as  in  other  commodities  of  native  production.  In  putting  the  gitveriuneni  in  the 
place  of  a trader  in  proiiuce  1 th*  not,  of  c*>urse,  mean  that  the  Indian  aovernmeni  themselves  ex- 
port the  wheat,  but  they  sell  council  dratis,  and  the  exchange  is  made  by  Indian  merchants,  whoseil 
their  wheat  and  cotU'ii  In  England  for  gold  and  with  that  gold  pay  the  interest  on  the  debt.  And 
while  the  value  of  silver  estimated  in  gold  has  depreciated,  its  purchasing  power  lo  buy  coramodi 
ties  in  India  has  not  fallen ; that  Is,  the  ryoi  who  sells  his  wheat  for  silver  ge's  no  more  silver  than 
before  for  the  bushel  of  wheat. 

The  change,  therefore,  in  the  ratio  (d  silver  to  gold  exercises  a twofold  inlluence  on  trade:  it  en- 
courages selling  to  England  because  English  gold  buys  more  silver,  and  this  silver  has  as  yet  not 
lost  its  purchasii'g  power  when  brought  back  to  India;  and  it  discourages  buying  from  England, 
because  Indian  silver  buys  less  gold,  and  less  of  those  commoilities  which  have  lit  be  i>aid  for  in  gold  ; 
and  this  tendency  to  increase  exportsand  diminish  imports  will  couiinue  till  silver  has  been  at- 
tracted to  Indian  in  such  amounts  as  to  expand  the  currency  there  and  occasi  -n  a rise  of  all  prices. 
And  the  only  explanation  of  the  fact  that  silver  has  not  already  flowed  to  India  in  sufflcleut  quan- 
tity to  exi>aud  the  currency  is  to  be  found  in  the  effect  of  the  return  current  of  silver  to  England 
to  pay  the  disbursements  of  the  Indian  Government;  and  thus  it  happens  that,  allh  ugli  India 
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annul  lly  soils  lo  r.nglaiul  coinniodiiics  to  Uie  amount  of  twenty  millions  in  excess  of  those  she 
buys  roin  Enplantl,  yet  the  specie,  the  silver  received  by  ludia  from  England,  does  not  exceed  four 
inillio  js  sterling. 


Al’PEXDTX. 


•.  Murctnn  Freweij,  nii  Kiigli.-h  writ<  r of  note,  in  llie  Ninetocntli  Century 
of  (_)  ;fober,  l'SS5,  on  the  .‘•uhjrct  (>t  “(lold  scareity  aiid  the  depression,”  ntakes 
the  f dh'winir  ohservation  on  the  elfeet  of  the  doinonc tization: 


Peo 
(luetic 
is  trc» 
place 
tlicy  V 
years. 
Iradei 
who  a 
himse 
twent 
warm 
The 
and  ti 
ated  ic 
that,  s 
sovertr 
could 
such  t 
to  day 
more 
to  con 
still  l(j 


<le  of  lUtle  edu<  alien  are  accounting  for  low  prices  on  the  liypothesis  of  a general  overpro- 
n;  but  it  is  hiu'tily  necessary  u»  pomt  out  iliat,  wliile  ovei’i  roductionin  any  particular  trade 
ueut  and  (juickiy  adjusts  iistdl,  geiicial  overproduction  is  imi)oasible.  W lial  is  realiv  taking 
U i-rescut,  all  the  world  over,  is  a tapid  roadjustmeutof  ]r*ices  toward  tlie  point  fr<»m  which 


1884 

1885 


f,  Irom  no  mistake  ol  judgment  of  his  (>wn.  probably  ruined,  but  certainly  the  loser  by 

■ yea»’s  of  steady  udl.  And  of  the  p*)ssibility  of  this  gold  sh  iiikage  we  have  been  repeatedly 
1 i»oih  by  gCidogists  and  by  political  economists. 

p(csiii‘*u  that  when  Uie  production  of  gedd  expands,  prices  measured  in  gold  will  be  high, 
at  when  the  volume  of  gold  coiiiracls,  prices  will  fall— tliis  statement  had  cmly  to  be  eiiuiici- 
be  accepted  as  self-evident.  It  is  not  necessary  to  illustrate  the  position  further  than  to  sav 
lould  the  output  of  gedd,  now  diminishing  so  steadilj’,  continue  to  decline  imlil  only  five 
gns  remained  to  be  a measure  of  value  for  mankind,  the  fortunate  possessor  of  one  of  these 
;uy.  it  he  pleased,  diamonds  the  size  of  the  KoU-i-nor  foi  shirt  buttons;  so  eiiornions  under 
>nditions  would  be  the  ])urchase  power  o g<dd  I And  if  we  compare  a table  of  the  prl<‘es  of 
Willi  Uie  prices  obtained  only  five  yeais  siu'-e,  what  do  we  find?  That  prices  have  fallen 
hail  *20  per  c'eui.  Instead,  then,  of  an  impossible  position  of  general  overproduction,  we  have 
dder  a particular  instance  of  lessened  [u’oduciion.  Prices  all  around  are  falling  lower  and 
-ver  because  that  circulating  medium  which  measures  values  lias  diminished. 

a ii,  the  same  author  says  : 

vlexander  Pelmar,  an  authority  on  currency  subjects  in  America,  and  who  was  a Federal 
(dder  at  that  time,  has  recently  stated  publicly  that  he  knows  who  the  financiers  in  Europe 
Im  had  enormously  oversold  Indian  council  drafts  and  other  silver  securities,  and  between 
and  the  realization  of  great  profits  was  the  single  obstacle  of  the  free  coinage  and  legal  teii- 
dti<  n of  silver  Ui  the  United  States.  In  <any  case  the  fact  remains  that  currency  alterations  of 
ms  future  importance  were  sanctioned  by  Congress,  neiUier  party  having  the  least  idea  of 
onus  which  were  smuggled  through  under  their  very  eyes.  Upon  a mtition  to  codify  the 
.ws  for  the  sake  of  public  convenience,  the  word  dollar  was  omitted  in  one  context  and  added 
Lher.  The  omission  was  from  the  list  of  coins  which  the  Secretary  of  the  Treasury  might 
► be  coiupl,  and  in  this  way  the  dollar  coinage  was  limited  to  those  coins  alrea^iy  in  circula- 
The  aihlition  was  wdiere  Uiis  dollar  had  been  previously  excepted  from  the  class  of  smaller 
which  wtve  not  legal  tender  for  more  than  $5.  Tiie  old  ac^  thus  mutilated  became 
Jongresstneii  rubbed  their  eyes  when  later  Uiey  were  shown  the  statutes  and  that  the  dollar 

■ fathers  had  been  legislated  away.  Some  were  candid  enough  to  c(m!'evss  that  thev  had  been 
through  Uieir  ignorauce  of  curreucy  laws,  an  ignorance  whicii,  judging  from  Uie  activity  of 
speculators  on  the  European  bourses,  had  been  very  profitably  forecast  on  this  side  of 

>josperity  of  India  as  compared  with  our  decline  in  the  export  of  cotton,  year  commencing 
rn  September  1 to  December  31 — 

Bales. 

816, .394 

668,134 


1 edlue  in  188-. 148.160 

Iiu  la  cotton  shipments: 

913,000 

1,214,000 


icrease 


3t»  per  cent. 


301,0!j0 


dia's  ill  IHTO.  they  are  now  nearly  four  and  one-half  million.-'  less. 
9 we  had  ID, 111, -.87  spindles  in  the  North  and  542,018  in  the  South. 


orted  05,897,0  '0  pounds,  over  1.000  per  cent. 

Uier  manufactured  cotton  goods,  in  1876,  amounted  to  14,344,000  yards,  wlUle  in  1885  they 
d 47,820,000  yards. 

■IS  of  wheat  for  the  month  of  December,  1884,  8, •261, 1S3  b ishels ; December,  1885,  4,211,830 


V 


10 


Exports  of  flour  for  the  month  of— 

December,  18Si barrels...  1.016,617 

December,  1885 

Total  value  of  bremlstuffs  for  six  mouths,  July  1 to  Deceinlier  31  — 

1883 ?88.0H,G26 

79.700,507 

52,998,732 

India  wheat  was  exported  to  Europe  in  1870  to  Uio  amoiiut  of  96,0)0  bushels;  last  vear  (188.3J  over 
42,000,0  10  busliels. 

Corn,  unknown  almost  in  1883,  is  no-w  one  of  the  leading  exp-Tl  articles  of  India  to  Euroije. 
Wlieat  crops,  always  two  in  one  year,  but  often  three  erttps;  corn,  iwo  croi*s. 

Arerage  price  of  silver  from  1744  to  1813,  inclusive ; also  the  value  of  a jaVee  of  silver  same  as  our  dollar,  412.6 

grains,  .900  fine. 


Value  i»er  ounce. 


roricHl. 


1744  to  1750 
1751  to  1760 
1761  to  1770 
1771  to  1780 
1781  to  1790 
1791  to  18i).J 
1801  to  1810 
1810  to  1820 

1821  to  1830 
1831  to  1840 
1841  to  1843 


In  Ham 
burg. 

In  Amer- 
ica. 

Pence. 

Dollars. 

63’ 

1 06.95 

64| 

1 09.75 

63  11  16 

1 07.95 

04% 

1 liO.lO 

63 

1 08.25 

f.l* 

1 03.60 

C0''7-16 

1 02.40 

GO  13  16 

1 03.15 

59  11-16 

1 01.15 

oo; 

1 01.85 

59  i 

1 O0.90 

Average  price  of  silver  in  Hamburg  for  one  hundred  years,  62d,  and  nur  American  dollar  CQual  to 
$1.05  in  value,  while  during  the  same  peritid  the  i)rice  of  silver  in  England  averaged  04  2 llJ,,  and 
our  dollar  was  worth  $1.08.05. 

Annual  export  prices  of  principal  commodities  exportedfroin  British  India  during  ike  year  ending  March  31, 

1875,  to  1884,  inclusive. 

[Computed  from  data  obtained  from  British  India  Statistical  Abstract  of  1884.] 


Articles. 

187 

5. 

187 

6. 

187 

7. 

187 

8. 

187 

9. 

1880. 

1881. 

00 

00 

1883. 

1 1884. 

Coffee 

$20 

35 

$21 

28 

$21 

33 

$21 

91 

$22 

02  : 

$22 

01 

$21 

04 

$20 

19 

$18 

07 

$20 

33 

Cotton,  raw 

13 

26 

12 

90 

12 

54 

13 

20 

12 

98 

13 

74 

14 

19 

12 

92 

12 

50 

13 

76 

Rice 

..  do. 

1 

33 

1 

27 

1 

42 

1 

84 

2 

06 

1 

84 

1 

62 

1 

40 

1 

32 

1 

55 

Wheat 

2 

23 

1 

76 

1 

71 

2 

19 

*2 

40 

2 

49 

*2 

14 

‘2 

22 

2 

09 

2 

06 

Jute,  raw 

2 

89 

2 

62 

2 

8) 

3 

14 

3 

07 

3 

18 

3 

30 

3 

26 

‘2 

75 

3 

18 

Oils 

galls. 

61 

41 

30 

36 

61 

5J 

48 

44 

44 

43 

Opium 

614 

15 

614 

08 

161 

61 

648 

77 

693 

26 

660 

58 

TIT 

91 

G7T 

21  ' 

608 

66 

.;97 

68 

Silk,  raw 

lbs. 

2 

24 

1 

55 

2 

59 

2 

20 

1 

9S 

1 

76 

1 

99 

54 

1 

91 

1 

89 

Spices 

06 

07 

(18 

08 

08 

09 

11 

09 

10 

11 

Sugar,  refined 

3 

43 

3 

62 

4 

25 

4 

56 

4 

63 

3 

77 

3 

83 

3 

56 

3 

37 

3 

23 

Tea 

ib.s. 

44 

43 

46 

44 

44 

39 

32 

36 

31 

33 

Wool,  raw 

do. 

22 

22 

22 

20 

19 

23 

22 

19 

19 

I 

19 

^ W5I.  F.  SWITZLER,  Chief  of  Bureau. 

TiiEL\SUKY  Depaktment,  BUREAU  OF  STATISTICS,  Washington,  D.  C.y  March*>,  1886. 

The  Indian  fiscal  year  ends  on  the  31st  of  March. 

During  the  fiscal  year  ending  March  31,  1884,  the  excess  of  imports  of  silver  over  exports  was  $32,- 
174,445,  but  increased  to  $35, .598, 877  during  the  year  ending  March  31,  1885.  (Senator  HilFs  address 
at  Providence.) 

During  the  calendar  year  ending  December  31,  1885,  according  to  figures  obtained  from  the 
Bureau  of  Statistics,  India  imported  $57,760,08)  of  silver,  and  exported  only  $5,562,949,  which  makes 
a net  import  of  $52,197,140.  In  this  calculation,  the  silver  is  reck(*ned  at  its  coining  rate  at  our  minis, 
being  the  same  rate  at  which  the  Mint  Bureau  computes  the  silver  production  in  this  country,  Mex- 
ico, and  South  America. 

In  the  Report  of  the  Director  of  the  Mint  for  1885,  and  at  page  37,  giving 


the  uonetary  statistics  of  various  countries,  we  find  tlie  following  tahles  of  the 
exports  and  imports  of  the  precious  metals  ; 


(UIKAT  RUITAIX  AND  IRELAND. 

cular  of  the  Secretary  of  the  Treasury.  _ 


Description. 


Value. 


Value  in 
ITniied  states 
money. 


Gold  ioinage  . 
Sllvei  coinage 


Impo  .’ts,  gold 
Expo  -ts,  gold 


£2,324,015 

658.548 

$11.30^  '-’10 
3,2U4,ti-4 

10.870,000 

52,898,855 

11.725.000 

o7 ,0.59,712 

855.0.J0 

4,160,857 

9.535,000 

46,432.077 

. ...  9.720,0.(1  • 

47,3  12,380 

Net  loss,  silver 


185,000 


900,303 


£123 


‘ goW  and  silver  coin  and  Uauk  notes  are  taken 


Mr  Fremautle  states  tLat  turouguoui  ureai  nmu  cvixv*  — 

in  bi  siness  transactions  at  par. 

r KANoE. 

Ho  1 Levi  P.  Morion,  under  date  of  March  9, 1885,  furnishes  a statement  from  the  French  Mln- 

'^Th  ,^ln7y“«  SImC  tie  mlwas  120.000  sliver  plasters  for 

the  c )lnny  of  Cochin,  China.  


f 

1 Coin. 

1 1 

Bullion. 

Francs. 

69,069,306 

1 

1 

$13,  330,376 

Francs.  \ 
58,354,997 

$11,262,514 

71,515,596 

13,802,510 

10,2;6,962 

1 .983,4d3 

Loss 

2,446,290 

472,134 

48,078,035 

9,279,061 

79,522,523 

15,347,846 

21,709,127 

4,189,861 

>rls,  sliver 

35.071,912 

6.768.879 

11,243,202 

2,169,93/ 

44,450.611 

8,578,967 

10,465,925 

2.019.924 

1 

GERMANY. 

M Ulster  Kassou  forwards  under  date  of  April  27,  1885,  a communication  from  the  inhdster  of 
fore  irn  affairs  of  ihe  German  Emplie,  giving  the  information  called  for  hy  the  circular  of  the  Secr^ 
tarv  of  the  Treasury,  except  in  regard  to  the  imports  and  exports,  which  statement  is  forwrded 
iind  ir  dale  of  May  11,  1885,  by  Mr.  Chapman  Coleman,  tecretary  of  legaliou.  ^ 

Ti  e coinage  ot  the  German  mints  during  the  calendar  year  1884  was,  gold,  ot,6Gl,i 40  marks 

($13  723.194);  silver,  483,336  marks  iS114,  lJ).  /^o  ooft  rq‘>\  anri  nf  P-t^id  bullion  2.6i9  kiltterams 


^^Ti  efSorts  of  silver  coin  were  5,647  kilograms  ($234,73:)),  and  of  silver  bullion  33,088  kilograms 
*-75  137^  makinsa  total  of  38,736  kilograms  ($1,609,868) 

T]  e exDorlsof  silver  coin  were  3,673  kilograms  ($152,649),  and  of  silver  bullion  104,491  kilograms 
($4.:  42,64^).  making  a total  of  108,164  kilograms  ($4,495,295),  a net  loss  by  export  of  69,4t.8  kilograms 

($2,H5.427)! 

'"his  shows  that  Great  Britain  lost  in  that  year  over  four  millions  of  gold,  and 
Ge  ‘many  over  three  millions  of  gold  and  ten  millions  of  silver  ; while  France, 
a double-standard  country,  gained  nine  millions  of  gold  and  ten  millions  of 


siBer  ; and  the  United  States 


^ ' ,,  $26,691,746 

Imi  orted  gold 8,477,892 

Exi  orted  gold ; 


3ained  in  gold 


18,213,854 


US' 


